時変パラメータVARモデルによる原油価格が株式市場に与える影響について by 下大屋 良将
2015?????????
???????VAR??????
???????????????????
????????? ???????
?????? ????? ?????
1 ????
?????????????????????????????????????
??????????????????????????????????????
??????????????????Apergis and Miller (2009),Barsky and Kil-
ian(2002,2004),Killian(2008) ????????????????? VAR(Vector Auto
Regressive)??????????????????????????????????
???????????? VAR ????????????????????????
???????????????????????????????????????
VAR ????????????Primiceri(2005)???, ?? (2012) ????????
??? VAR ??????????????????????????????????
??????????????????????
2 ??????? VAR???
Primiceri(2005) ???????????????? VAR(TVP-VAR;time-varying
parameter VAR)???????????,?? (2012)???????????? VAR
???? VAR?????????????????????????????????
????
?????k ????? yt = (y1t;    ; ykt)0 ?????????? s ????????
VAR????????
yt = ct +
sX
m=1
Bmtyt m + t
t  N(0;
t); t = s+ 1;    ; n
1
??????????ct ? (k  2)???????????Bit ? (k  k)??????
? (i = 1; 2;    ; s)?ut ? (k  1)???? ut ??? 0???????? 
t ? k ???
????????????
3 ??????? VAR?????????
At ????????? 1? (k  k) ???????t ? (k  k) ?????????
At ??????????? 1?????????? at = (a21t; a31t; a32t;    ; ak;k 1;t)0
????t ?????? hit = log2it ???????? 1 ??????????
ht = (h1t;    ; hkt)0 ????????????? VAR ??????????????
? (t; at; ht) ??? y =?yt?nt=1;  =?t?nt=s+1; a =?at?nt=s+1; h =?ht?nt=s+1; ! =
( ;a;h)????????? y ??????????????? VAR??????
??????????? (; a; h; ! j y) ?????????MCMC????????
?????????????
4 ???
??????? VAR????????????????????GDP???????
??????????
????
(1) ????????? (2012) ??????????????: ?????????????
?????? ?????? 63??? 3??pp.193-208
(2) ???? (2010) ???????????????????? (????????)?????
(3) Nicholas Apergis(2009) Do structural oil-market shocks aect stock prices?
,Energy Economics;31, Pages 569-575
(4) Giorgio E. Primiceri (2005) Time Varying Structural Vector Autoregressions and
Monetary Policy
(5) R.B. Barsky, L. Kilian (2002) Do we really know that oil caused the great stagation?
A monetary alternative NBER Macroeconomics Annual, pp. 137-183
(6) R.B. Barsky, L. Kilian (2004) Oil and the macroeconomy since the 1970s Journal of
Economic Perspectives, pp. 115-134
(7) L. Kilian, C. Park (2007) The impact of oil price shocks on the U.S. stock market
CPER Discussion Paper 61-66
2
